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BALDWDi.REPORTS

BIG GAM GROSS

But Net Trpfits Decreased
Moro Than $2,500,000

Last Toar.

SALES WEEE $123,179,251

Company Charged $12,509,010
Off for Depreciation

in 1918.

Although the CToaa salee tor Iho year
ttidtd December SI, 1318, u sbo-nr- i In
et annua resort- - o the Baldwin

Worlca, were about 125,000,000
In excess of those for the preoedlnc
year and profit for the year In-

creased more than 17,000,000, the net
profit after all charges before dividends
--ras smaller by $3,600,000 than In 1917,
and was equivalent to $21.23 a share on
tho common, against $34.62 a share
In 131T. The reason for this decline In
net profits as compared with the bis
advance In both ktoss sales and gross
profits was the heavy ch&rces for taxes,
which were Increased about $5,000,000 ;

the Increase of more than $1,000,000 in
depreciation and adjustment write off
and an advance of more' than $3,000,000
In amortization account.

The gross salos for" the year 191S
irere $123,179,261, against $93,283,886
In 1917, Against these figures were
charged for cost In 1918, $106,322,465
and U 1917, $88,434,846, leaving manu-factirl-

profit for the year Just ended
of $17,858,798, against $11,779,019 In
the preceding twelve months. Other In-

come was Increased Djr about $1,000,000
to $1,903,844, bringing gross profit for
the year up to $19,760,441, compared
with $12,740,485 In 1917. Interest,
regular taxes, &c, to bo deducted from
gross profit was slightly less than In
1917, so that the profit before charges
woe 118, 262,112, as compared with

Depreciation Chnr-rc- a.

The total write oft In 1918 was
$12.509,S16. an Increase of almost

This was divided between de-
preciation and adjustment reserves,
which were Increased from $600,000 to
11.S30.000; tax reserves, which were In-
creased from $1,760,000 to $6,500,000;
charges and adjustments, which were
lightly lower, and amortization of ma-

chinery, building, 4c.. which Increased
from nothing in 1917 to $3,698,921 in
1918. After making these deductions
from the year's profit tho net profit
shown In the report was but $5,752,295
as against $8,305,722.

The surplus for the year Just ended
after the deduction of the regular divi-
dends on the preferred stock aggregati-ng 11,400.000, and the further deduc-
tion of 32,500,000 In unexpended appro-
priations, was $1,852,295, as compared
with 16,905,722. Added to previous sur-
plus the company reported a total sur-S0- "J

64? f Decemb9r 31 lsli ot
In the review of the president. Alba

B. Johnson, covering the year 1918 Itwas declared that operations In 1918
continued on the same basis as In theItcvIous year, when the plant was oper-
ated as nearly to Its full capacity aspossible for the entire year. Both the
volnmo and value of the 1318 produc-
tion!, however, exceeded all previous
records, the president said.

There were constructed," he declared,
"3.332 new locomotives and eleven rail-way mounts for 14 inch guns, sixteencaterpillar mounts for 7 Inch guns &c.,
r.avtr.g a value of $109,515,970.63 ; otherregular work was completed amounting
to 113,663,281.36. The total production
of every kind amounted to $123,179.-l- ol

S9.
"Contracts with various departments

of tho United States Government for
looomotlvea. gun mounts, tanks andother materials to a value of approxi-
mately 168,400.000 were cancelled afterne signing of the armistice.

hop at Eddystone.
"The new erecting shop at Eddy-ston- e,

constructed at a cost of $3,226,-S'- u.

proved to be of inestimable --,alue
' Increasing production to meet the war

.eves-ltle- s of the nation. There hasbeen charged ofr $1,613,470 as the cxcces
cost due to building and equipping Itunder war conditions. Other expendl-'urr- a

for plant Improvements and ma-
chinery chargeable to capital account.

mounted to $1,803,689.90. Owing tono standardization of locomotives by
'6 United States Hallway Administrat-

ion the value of patterns and drawings
has been depreciated $2,055,451, leavingair valuation at $600,000. There liasMen set aside for depreciation of plant
H.jjO.OOO. A reserve for taxes has beenmade of 16,500,000.

"During the year 1915, acting In con-
formity with Government regulations, no

ork was accepted other than thatby the Government When the(t'tatest production had been reachedhe, armistice was signed, hostilities were
and, as heretofore stated,

100.000 of contracts entered Into
"fere cancelled. The prior contracts re-e- ld

and set aside to give precedence
to Government orders had been taken
J""n costs were lower than at present

completion of these delayed con-
tacts will undoubtedly entail a reduc-
tion of profits and In many cases

lot. The uncancelled Govern-r'- nt

contracts are now largely com-
pleted and there are no Immediate pros-Ft- n

of further Government orders.
"The railroads of the United States,
.oe nejtfs would naturally JssJ to"

tiio present rfttatlon,. ar. under the
ntrol and operation of the United

states Railroad Administration, which
' Pursuing a, policy of retrenchment of

pnditUTw. So long as this curtail-tr-e- rt

of domestic business continues the'"tyn market must be the chief source
- orders. Political unrest In some coun-Jr.e-s,

the creation of new governments
a others, the need for a readjustment of

M'hRnge by foreign loans In others de-
lay tho work of reconstruction and de-
velopment The completion of theBe re- -
cjustments will probably at some time

li the future create a largo demand for
U products which your plants are pre-Kr-

to supply, in view of these con-
ations the board of directors have

dopted the conservative policy of
prnthenlng the company's finances,
willing that the Interests of the stock.
r.oMers were best served by placing the
rnpany in the strongest financial po-'"-

to meet the uncertainties of the
f "are Kor this reason they have con-
tinued the policy of omitting dividends
or tho common stock."

Superior Steel's Iteport,
i annual report of the Superior

f'el Corporation for the year 191S
'wki surplus after charges and Ked-r- a

tae, of $831,604, equivalent after
""I ting first and second preferred
0 (,inti, to $7.90 a share on the 60,000

re of common stock. This compares
TV' the 1917 surplus of $967,363, or

a hsr9 on the common. Gross
tulm ,ip.r nbnut $2,Onn,nnn and rnin-'- "

turin-,- ? profit dropped n little more
' Jt 000.000. Net Income before
1 ' 'x fund provisions and the reserve't excess, profits taxes was $1,939,366, a
"Mine 0f JOO,000,

LOOSE-WILE- S PROFITS OFF.

Iteport Short. Only f 3B.45 a Share
on First Preferred.

The annual report of the Loose-Wil-

Company, covering the operation for thepast yoar, shows, after deduction oftaxes, charges and contingency reserves,a net Income of $1,053,222, equal afterthe deduction of dividends on the firstpreferred stock to $35.45 a share earnedon the second preferred, which compares
with $58.91 a share earned on the
second preferred In ths preceding year.
Tho balance sheet shows notes and oc- -
counia payaeie In excess of $2,600,000
which Is explained by President J. 1l0e In his remarkit nn fnil

The necessity for Increased working
capital, together with the. great growth
of the business, has made It necessary

tvuijimiy io carry a larger Hoot-
ing debt than your directors deem de-
sirable and it is their purpose to reducethis debt to .a most conservatlvo amountas soon as possible. When this Is done
and earnings permit, tho second pre-
ferred dividends will be resumed and
accumulated dividends discharged. Untilthe foregolne has been
dividends on the common stock, cannot
uo consider oa.

BANKERS APPROVE

THE CALDER BILL

Would Admit Mutual Savings
Banks to Federal Reserve

System.

In a statement riven out VMrrntnv
afternoon the American Hankers Asso
ciation announced that It approved and
would support the bill Introduced In the
Senate by Senator Calder, which would
permit mutual savings banks to become
members of the .Federal reserve system.
The statement reads;

"The bill has the approval' of and Is
being urged by the American Bankers
Association and Is the result of the sug-
gestion of the savings bank section of
that association, which has made a very
careful study of the matter that the bill
contains. It will undoubtedly have the
full support of the savings banks of the
country and if passed will tend to add
another bulwark of strength to the
mutual savings institution."

The reason for the proposed change of
the Federal reserve act to admit Institu-
tions of this class to the system was
outlined by an official of the association,
who declared that the plan will make
available to these banks plenty of cash
In an emergency and will establish a
greater confidence among the public, If
that be possible.

He pointed out that the proposition Is
very attractive for tho banks and proves
a greater protection to depositors. There
arer In New York city alone, he said,
fifty-nin- e of these banks with .2,300.000
depositors and a total of $1,600,000,000.
In the United States there are 622 banks
of this clafs with about 15,000,000.000
resources and about $10,000,000,000

accounts.
The bill provides that a mutual sav-

ings association may become a member
of the Federal reserve system upon nn--
proval of Us application by the Federal
Heserve Board. In lieu of subscription
to stock of the Federal Reserve Dank
the savings association applying for
membership shall "deposit nnd keep de-
posited with tho Federal Heserve Bank
In Its district 3 per centum of Its surplus
fund, to be adjusted annually, and an
additional sum 'of not exceeding 3 per
centum upon call, upon which It shall bo
paid 4 M per cent Interest"

Tho bill further provides that any such
Institution desiring to withdraw from the
system may do so upon six months
written notice. "Two-third- s of the 3 per
cent," the bill continues, "of time de
posits required to ba maintained as re
serve by subdivisions A, Ji,C thereof
may consist In the case of savings ac-
counts only of bonds of the United
States issued since April 4. 1917, de-

posited with tho Federal Reserve Bant"
PAPER EARNINGS INCREASE.

Report "Will Show 10.02 n Share
on Preferred.

The surplus of American Writing
Paper Company for the year ended De-

cember 31, 1918, will bo equivalent to
$10.02 a share on the preferred stock
after all charges, taxes, etc., according
to an estimate made yesterday by Presi
dent George A. Galllver at the annual
meeting of tho stockholders. This com
pares with a surplus of approximately
$1.20 a share at tho end of 1917.

Current liabilities at tho end of De
cember, Mr. Oalllver said were 12.81S.-01- 6

to offset these, aro current assets of
$9,lll,28t;. Tho business tint shown a
considerable decline tho elgnlnir
of te armistice, he mid, but expressed
hoe that there would bo a revival of
buying within the next couple of
months.

NORTHERN CENTRAL REPORTS.

Very I.ittlo Change Shown In
Ilond's Net Income for 11)18.

Northern Central Railway Company
reports for the year ended December 31,
1918, net Income nfter expenses and in
terest of $2,166,26?. which comparo.1
with $2,167,206 in 1917.

Total Income was virtually unchanged
at a llttlo more thnn $2,500,000 nnd In-

terest, expenses and dividends were
Hllghtiy higher than In the previous
year. The surplus ror mis was nut
J196. h against 31,034. soma or tne
company's holdings of Southern Pacific
stock were soiu auring me year to pro-

vide part of the- - funds necessary for
capital purposes.

London Money Market.
London, Feb. 25. Bar silver, 4"d.

per ounce. Money, 3 per cent, ins-cou- nt

rates, short and three months'
bills, 3 17-3- 2 per cent Gold premiums
at Lisbon, 67.00.

FINANCIAL NOTES.

The committee on clenrlnc of tho New
Vnrk Piock Kichame dlrectn that Kuul- -

tsble Trust Company temporary rertltlrntes
for American har. repreientlnK ordniury
tock of tho ltoyal Hutch Company. li

mldod to the list of utockn to be c(.rtu
beclnnlnn wltn i sntei.

The American Smelting and neflnlnir
Company yesterday reduced the jrco of
lead to 6H cents.'

'New York Troduee Exchange ha re-

ceived applies lion for membership from
William II. Giles of lllock, Maloney A Co.

iri-- v fhnbb lias been elected a direc
tor of tho South rorto Illco fiugar CO.,
succeeding B. B. Pstne, reelirncd

Judge K. II. Jftry. cnnirman .in
United States Steel Corporation, hae re-

turned from a two weeka atay In Florida
V. L. McKanna haa been eleoted, a di-

rector of the Century Steel Company.
Guaranty Truit Company haa been ap-

pointed tranifer agent of ths Ranger Gulf
Corporation.

lllcnara 1. Jian or uanara a; 'iiuapi
hn been elected active vice. president of
the llxiulavllle National Hanking Company,
Loulavllle, Ky.

KnUnd fl Hilton, head of th note de
partment of the National Hank f Ken',
furl, haa been elected active l-

dent of the I'lrat National a)ank, Louis-
ville, Ky. .

New York Coffee nnd Sugar Exchange
membership of John I), llartcorn haa been
told to A. II. Lnmborn for 19,600, a de-

crease over tho laat previous wis of i:S0.
In order to ecure uniformity In cloalng

on holidays with the New Orleani Cotton
Exchange the Now York Cotton l.achange
will doae on March i, which la holiday
In Nw Orlean.

O. V. Hamilton has been elected a di-

rector of the Illinois Northern L'tllltlfa
Company to succeed J, Paul Clayton, re-
signed .

Hartahorne, Falea & Co,, membAra of tne
Stock Hxchange, havn lesued a letter on
International Paper Company.

DIVIDEND ACTION

DEFERRED BY I. R. T.

April 1 Interest Faymcnt
ITalf Provided, Accord-

ing to BeportV

PREFERRED STOCK IS MT

Condition of Finances Now
Causes Receivership Ru-

mors to Grow.

Another step In the direction of a. re-

ceivership for tha Intcr'borough Rapid
Transit Company, which operates ths
subway and elevated lines in this city
was taken yesterday when the directors
took" no action regarding; the quqarterly
dividend which was due for considera-
tion at the meeting:, fluch a step would
follow possible failure to pay oh April 1
the semi-annu- interest on $67,825,000
Intarboroush-MetroDollto- n 4U ner rent.
collateral trust bonds, amounting to
$1,626,062.50. This Interest has been
declared to bo wholly dependent on the
omuenas declared by the Interborough
itapm iransii company, ana these dlM
dend payments apparently have been
stopped.

That a receivership, similar to the
predicament of the Brooklyn Rapid
Transit Company, Is far from a. certain
ly was Indicated yesterday by tho state
ment of on official that the directors
meet- each week and that there Is still
time for a dividend declaration and by
a roport circulated In banking; quar
ters irui tne Apfll l Interest payment
was half provided for by the' dividend of
$2,50 declared three months ojro and the
balanco of $763,031 would be provided
iroifrthe surplus of the Interborough
Consolidated Corporation.

On the other hand despite the ab-
sence of an official statement. It was
said In authoritative quarters that the
operating company's dividend had been
definitely passed and that Interborough
Consolidated Corporation's surplus of
$1,134,163 was not large enough or liquid
enough to permit the payment of the
balanco of the interest As the matter
stands a receivership Is not definitely
In sight, according to authoritative re-
port but It Is admitted that the In-
terborough finances are In a precarious
condition.

Affairs of Company.
If tho Interborough Rapid Transit

dividend has been passed It marks the
suspension of pnyments that have been
largo ever since 1906. Beginning with
1907 .for four years the rate was 9 per
cent per annum, an amount Just large
enough to pay tho Interest on

4Hs. In 1911 the
rate was 10V1 per cent. In 1912 15 per
cent. In 1913 12 per cent. In 1914 15
per cent. In 1916 22!i per cent and
from the beginning of 1916 to the end of
tho first quarter of 1916 20 per cent

28. 1D1S, the rate was cut In half
to 10 per cent per annum and that rate
of 2H per cent- quarterly was main-
tained until the present failure to take
action.

The Inaction on the Interborough
Rapid Trauslt dividend. It Is held, wipes
out all possibility of a distribution on
the $45,740,500 preferred stock of the
Interborough Consolidated Corporation
or the 932,627' shares of common stock
without par value. It endangers, It Is
said, the payment of Interest on the
InterboroughJMetropolltan bonds, but It
renders more secure. If anytht lg, the
payment of Interest on Interborough
Rapid Transit's outstanding $160,585,000
5 per cent bonds and $39,416,000 out-
standing notes.

Tho conditions which lead the direc-
tors ot tho Interborough Rapid Transit
Company td omit action on tho dividend
havo been repeatedly set forth by Theo-dor- o

V Phonts. president of the Inter-
borough Consolidated Corporation. The
most concise statement was given yes-
terday in the annual report for 1918,
which says In part:

"With our entry Into the war tha ooat.i
of even-thin- mounted hlsher and
higher. It became necessary In order to
complete the Interbrouogh's part of the
contracts to raise about $40,000,000 In
addition to the $160,000,000 'originally
borrowed. This was done by the Issue
of short term notes, dated September 1.
mis. aggregating 139.416.000. secured
by 561.5S7.000 of tho first nnd refunding
mortgage bonds as collateral. This, of
course, Increased greatly the fixed
charges payable for Interest nnd sinking
fund, and In addition operating costs
soared. Wases and materials wcro on a
war basis In competition with Govern
ments having tho taxing- - power of the
world and ready, In order to win tho
war, to pay extravagant prices for labor
and material. These high costs continue.
They need not be detailed here beyond
saying that materials and supplies havo
increased from 50 per cent to 300 per
cent ; whllo In wages enormous

have been granted. Tho total
amount of wages (for operation and
maintenance) at tho rates of pav In
effect September 10, 191S, is $6,2;o.OOO

year greater than the amount would
bo at the wage rates paid at January
1, 1916.

Plnn to Meet Dcrlclf.
"The putstatuling facts are that war

conditions have established wage rates
which the Interborough Rapid Transit
Company has been obliged to meet, and
tho Government has set prices for most
Important materials which It is obliged
to pay. On the other hand, the rate of
fair, or, tho prlco which It receives for
service, Is limited by Governmental reg-
ulation.

"In place of earning the returns cal-
culated, large deficits have arisen nnd
larger ones are In sight Provision
must be rnde to meet theto deficits.
They nro the outgrowth of abnormal
conditions nnd being an emergency
should lii""t by art emergency meas-
ure an Increnso In tho fare.

"The Interborough Rapid Transit
Company had accumulated a cash sur-
plus of more than $10,000,000 out of
which to take care of operating losses
during the lean years heretofore men-
tioned. This, however. Is no longer ade-
quate, and It Is rapidly being exhausted.

"Tho lnves,tmepCs for surplus ac-
count have of courso suffered ajong with
all other securities nnd while the sur-
plus on tho books of the Company on
Juno 30, 191S.-wa- s $18,662,977 25, that,
sum could, hot be realized In cash at this
time. A considerable portion of It rep-
resents advances to other companies to
keep them. In condition to render ser-
vice to tho public. Those companies
can not repay nt this tlmo because they
havo no means of raising tho money."

TO REMAIN.

Sot to lie Abolished I'ntll at Least
July 1, 1020.

Washington1, 25.
nt Baltimore, Boston, Chicago, Cin-

cinnati, New Orleans, New York, l'hlla-delphl- a,

St. LoUla and Sari Francisco
will be continued at least until July 1,
1920. under nh agreement reached to-

night by Senate nnd House conferees on
the legislative executive and Judicial Ap-
propriation' bill. The House managers
yielded to the. Senate demand.

The House had voted to abolish' the
nex.!uly 1. As ngreed t&

In ccr.fcrcrsTo the bii! erWe pt"nt 0,

Including tho provision for a
pay Increase of 1240 annually to Gov-
ernment employees to meet the Increased
cost of living.

iii - iiilr !
Executor Trustee

Ohartored ,1822

The Farmers' Loan and Trust Company
Nob. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-fir- st Street

Julr
September..

London

Administrator

New York

Foreign Exchange

Guardian'
Member Federal Beserra Bank and New York Clearing

Little Shares

Cities Service, Common
To expedite trading in this Common Stock
Bankers' Certificates at .the rate of
for one are being issued. At around 35 the
Certificates easily handled and
afford a great convenience to the moderate
trader.
For particulars of dividends, earnings, etc.,
inquire of

CLAUDE MEEKER
Stock Broker

Empire Building. 71 Broadway, N. Y.
Telephone Bowling Green

International Paper
A Jlicuiilon ej this Company' aniitlon penlltliUu
prtunlti circular may

Hartshorne, Fales & Co.
Membari .V. Y. Rxchangt

T 4B0O ItECTOlt,

COTTON FUTURES STEADY.

Market Closes Day With Set Ad
vance, ot to 47 l'olnls.

The feature In the cotton market res- -
terday was the absence of notices
and the consequent strength of tho near
.position. Comparatively few nottces
had been expected, but the of
any to appear the Streot tvas evi-
dently a surprise and raised a question
as to whether contracts wero not too
low compared middling cotton In
the South to attract deliveries of low
grades at tho extraordinary discounts
now prevailing. March sold up to 22 03
or 55 points above Monday's closing fig
ures and closed at 22. S3, with the .gen-

eral list closing very steady ut a net
advance of IS to 47 points.

The market showed considerable Ir-

regularity at tho start. The were
about In line with expectations and Uiere
were over night selling orders from the
South. After opening 2 points lower
to 27 points higher, prices sagged off
several points under the Southern sell
ing, but the decline was soon checked by
the demand for March from IJverpool
and local shorts.

Ilmfe of prlcMJ Men- -
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19.70
19.45

Spot coton,
COTTON STATISTICS.
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can be

2S.3oc

dcltr.
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Ktock

and

In cut uhich hal upon rtauut.

Stock
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failure
in

with

cables

lf.79

21.U
a.10-1- 5 2rt.M

M.or.
1J.63 19.SJ-- J

19.70.7-1- 9.

week. year.

7,D0
:,S70,2ej 2,6l.oJ 2,739.2

W.Sii 93,110
l.ra.lK l,377,f74

14,340 21,175
12.3M 1S.225

New Orleans Cotton Market,
New Orleans, Feb. 2D. Extremely

unfavorable weather In the the
cotton market a good undertone y

nnd led to sufficient buying to keep
prices at a small net dncllno during the
greater part of the session, closing a,

however, showed net advances
of 6 to 29 points over yesterday's
March, 2143c; May. 22.63c: July,
21.32c; October, 19.C0C ; December,
19.27c Spot steady and unchanged;
middling, 27.25c.

COFFEE MARKET.

An early decline was followed by ral-
lies In the coffee market yesterday, with
the close a net advance of 3
25 point There was a volume of
business at the opening nnd a little
flurry of activity toward the clos. but
othcrwlso trading was very quiet and
the fluctuations did not to be con-
nected with any fresh feature In the
general situation. The spot market was
reported quiet with quotations on the
basis of 15Hc for lllo Ts and 21'io for
Santos 4's.
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14.35
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No D I,, nnd W, Annual lleiiorl.
For the In many V. -- i.

Truesdale, president of the Delaware.
JJnckawanna and Western Kallroad Com-
pany, was finable to present to stock-
holders an annual report at meet-
ing yesterday. It was explained
the rental contract has not slgne"d
as yet. While the stockholders. received-n-o

rejrt, not dlrhertrtericd,
as the contract when It IS signed will
he large enough to Insure 20 per
annual dividends a comfortable
margin,

Paris

B. & M. PLAN IS SUBMITTED.

Consolidation Scheme Is Worked
Oue by Ilond's Officials

Boston, 25. Hearings before the
Public Servlco Commission on the peti-

tion for perfection of the plans for re-

organization of the Boston and Malno
Railroad In this began y.

Counsel representing tho Boston and
Malno Minority 'Stockholders Association
said a legal tattle over the pro
posed consolidation of the leased
might be expected. Ho requested that
tho hearings be postponed for two weeks,
as ho said the railroad was "In comfort
under receivership." The commission
refused tho requoH and counsel for the

began the Introduction of evidence
In support of the reorganization plan.

Counsel for tho Boston and Maine
presented a for consolidation which
he said hRd worked out by officials
of the Stockholders of tho leased

surrendering holdings would
get preferred shares In the Boston and
Maine, the stipulation that the In-

terest rate should be the same In
The unfunded of 118,000,000

would be cared for by an of bonds
to be taken up by the Government
through a mortgage proceeding.

Operation of the under Federal
control would be the standard

at mrcc jrurp, ror n
or live ear preteired stockliolders

1J.47 would get SO per of dividends

Jlon.

main.

month.
11,147

450,739

4(.4H
399.000
(83.431

first time years

their
that

been

the; were

cent,
with

Keb.

State

long
lines

road

plan
been

road.
lines their

with
both

cases. debt
Issue

lines
upon

1951 period
19.64,

cent, their

17.S91

11.04.
10.450

11.7M

rates

and holders ot the common stock would
receive nothing. Tho net Income above
the preferred dividends would create a
trust fund through which the bonded
debt vould bo cancelled. The commis-
sion took the proposition under

CORN ADVANCES SHARPLY.

Market Closes U in S 8 Cents
Xrt Higher for Day.

Chicago, Feb. 23. Corn advanced
sharply y helped by reports that
much land usually devoted to corn
would bo planted with spring wheat.
The market closed unsettled, i to 2inet higher, with May 125'8 to' 126 and
July 121 1., to 121V Oats finished un-
changed to higher and provisions
varying from 30c decline to a rise of "c

roilN The corn market was firmer and
-- hllo prlcea failed to Tiold all of thaadance, the rlnae showed net ralna of t)
to ISc In the local caan market No. 2
yellow and No. 2 u title corn were quoted
at 11 53, cost and freight, New York.

OATS Prires In the oat market were
llttlo changed for tin day. The local
cash market was steady, standard quoted
at 69c; No. S whit- e- (9U,e No. .1 wiU.(at, to sc, so. white, (c? fancy
clipped white, (9H to 70,o. ordinaryclipped white, CS to C9c, all (levator.

IlYK Tho market was strong In sym-path-

with the West nnd further talk ofexport demand. Ne, 2 Western wasquoted at It to, cost and freight New
York

IlAltl.rY Market barely steady. Feed.Ing, 95 to 9Te; malting, 31 04 to t.07,cost and freight New York,
lUCKWllKAT Market dull. Soundmilling, 12.85, cost and freight New York.
HAY Market Arm. No. 1, 31.50 to

11.60; No. 2. 11.35 to 11.45; No. 1, ll.'Oto 11.30.
HTILVW Jfarkst easier. No. 1 rye, 111

ton.
crticAoo miens.

Men- -
HTD Open. High. Low. cioee. day.

Kebrutry... 142 14J 142 141 ISSHi
Jlircll...... 44, llt'i' 143V )431 HO'i
McoiYn'' ,S m sti
Februsry... 1J3 135 IKK 133 U
March 133 133 lSIVi. IJZVi 131

"lUTS- -"
1U ,KS

February... Ki f.9i 5Si Mi
March 0W 59 U
May 60 C0, t9H ti MH

I.AI1- H-
May 25.70 2.W 5.(7 --3.75 5.72
July 24.75 23.05 24.75 24.81 24.76

Hills-M- ay
23.30 3.40 23 20 23.25 S3 25

July 22.20 22.33 2.17 2.12 S.25
I'OII- K-

May 42 M 41.20 41,65 41,70 42.00
July JS.75 29,15 3S.75 51.75 39.00

INTF.IUOR ItECKIITS.
Wheat, Torn. Oata.

Monday 592,005 472.000 k(,ooo
Last week C04. 02S.M0 (70,000
Last year .. .. 219,003 1,970,000. 1.315,000

KliAbOAUD 'c'LKAHAM'KH.

Flmir. Wheat. Corn.
Monday .... 2,no 233,000
Ijitmeek .. IS.oo.) 464.000
T.ait year l.coo sl, 17 ono

$12,000,000

Aluminum Company of America
Serial Gold Notes

Tob dated March 1,1019 To mature M.OOO,000 each March 1921 1923, inclusive)

To be authorized and issued $12,000,000
Coupbn notes in denomination $1,000. Interest payable March 1 and
September Principal and interest payable the Office the Trustee

or the Guaranty Trust Company New York.
Notes will be subject redemption prior to maturity.

Union. Trustee

PRICES AND MATURITIES
When, f isrued received by us and subject approval of couniel

2 Year Notes, Price 100 and Interest to Yield
Year Notes, Price and Interest to Yield over

4 Year Notes, Price and Interest to Yield over
I oxpected definitive notes be for delivery about March

Union Trust Company
of Pittsburgh

DIVIDENDS.

Am. Can Co.. pf, n. lVTcSIar. 14
Amtr. llultlcraph Co. q

IT. 10
Amer. Power & Light Co.,

1. 1 1
Cat Wins Association, q.

3 4 Oct. 1

Wins Association, a.
Jan.1,'10 Jsn.10,'20

Catalpa Mlnlns; q, Ic.Mar. I
Leather Co., pr, q,

1'. Mar. 10
Columbia CJraphophons Mfr.0 q, 11.50 Mr. 1
Columbia Gruphophon

(stk), Mar. 13
Columbia. Urarhoprione

Co q, l ej Mar. 13 Apr,
&

necorainr Co.. q. Its,. , . Mar. 25
Cincinnati Northern Rail-

way Co., , 4 Mar. 1nn. Elec. Co, q. . ...Mar. 13
General Itallway Signal

Co., q, lUf. Mar. 50
Oeneral . Signal

Co. pf q, m Mar. 20
Qoodyear Tire & Rubber

Co.. q, Mar. 1Ileywood , P. Wake-
field Co., 12 Feb. 25

New York Gdlson Co.,
q. 14'iSubway Realty Co., q.
lift Mar. 20

Southwest Pennsylvania
l'lps Lines Co., q, 13... Mar. IS

Routn I'enn Co.. 33... Mar. 12
Swift A Co., q, 32 Mar. 10
Texaa Co.. q, 13.30 Mar. 7
Triumph Oil Refining Co.,

mo, lHft 25
Weatlnghouse, Church. Kerr

A Co.. pf, q, IS To 21
Wesllnghouee, Churcb, Kerr

Co., q, I It 7. y,-b-
, :j

Noherlne Copper Mining
.P.. 30c Mar. H

V orthlnxton Pumn Sr Ma
chinery A,
I. Apr.

EX DIVIDEND TABLE.

Smelting & RefSavage Arms
Pavaga Arms pf
Savage Arms 2d pf

Thursday-Domi- nion

Found. A 8teel
Dominion Found. St Steel, pf

Friday
AJai Rubbtr
American Chicle
American Coal
American Express
American Sugar Ref
American Sugar Ref., extra
American Pugar Ref. pf
American Tel. A Cable
Atlas Powder
Borden's Condensed Milk, pf
Canadian Pacific
Columbia Stesl
Columbia Steel, extracltcibrough Mfg
Chesbrough Mfg., estra
Colurado Power,
Cre.on Mining
Diamond Match
Eastman Kodak
Eastman Kodak, extra
Eastman Kodak pf
Eastern Steal, 1st pf
Eastern 2d
Elk Horn Coal
Elk Horn Coal,

A Pittsburg
Oalena Signal Oil, pf
Oalena Signal Oil, 2d pf
Independent Rrewlng
Kerr Lake Mining
Lindsay
Lindsay Light, pf
National Enamel A Stamp
Norfolk A Western
Ohio

Oil,
Pittsburg lire-rin- g

San .loaqutn Lt A Pow., pf
Southern Pacific
Standard Oil of Ohio
Standard of Ohio, extra
Pnlon Tank Line.
Vnlted Cigar Mores, pf
V. s Cast Iron pipe A Found, pf.
I'. S. steel
U. S. Steel, extra
Waylnnd A Das
YVeat Penn Railways, pf

Expnrta From Xcsv Yorlc,
flour,

lard,
uii,

lbs. if""'.
Intr oil, arala.

Rid Iln
73 ;yt 4
40 41 4

9
U 12
24 ,
19
53 i 54U 5
17H ...

110 16
102 105 7
25Ul
821, 82H ..

47H S

474 48 SH
94 S

113i 7
67-- i 10
16 16H
54 64i 4!
8',i 8' ..!

32 H 33 ) 41

20V4 .'.
10T4 11U ..'
B4 56 6
87 87H 7
43H 4Si 3U

87. 9
CIH 02 4

26T4 1

91 92U 7
68 70 ..
rSt,i 53 ..I

93 7
70Vi! "i 0

Odd lots.

6
1, to

of
1. at of

at of
not to

The Trust Company of Pittsburgh,

mod and to

6
3 99 6

99 6
It that will ready 1

Feb.

Fsb.

Co.,
central

Mfr
Co.

Mfe

nallteay

Bros

Teb.

Feb.

Gold

Stesl,

Light

Ohio extra

of these notes having: been sold, this notice appears
as a matter of record only.

The

of New

Apr.

Mar.

Mar.

Oct. 10

Apr.

Apr.

Apr,

Apr.
pf,

Computing, Tabulating

J2.

31

Oil

1

1

1

1

Apr. 10

Mar. 21
Apr. 17

Apr. 1

Apr. 1

Mar. 1&

Mar. 1

Mar. 1

Apr. 1

Apr. 1

Mar. 31
Apr. 1

Mar. 31

Mar. 3

Mar. to

Mar 10

Apr. 'j
Co., Class pf.

1 Mar. 10 1

1st

vf

pf
pf

Krl
1st

Oil

Oil

Oil

... ir.

...1M4..itr...mv
.. Jet

2r.
...31 so
..mfe...12.00

..Hsl.. --h7.

..1.-"- .

. i h r....
. . .11.30

. . r.

...13 00... 50c
. . i --.
. . . 10c... 2

..2H- -

V--
. . m r.

... 75c... 73c

...... f,... 50c...
.2
..m-- .

. 1 1
...II 25

...l 7S
.. n

30

...31.00

...12.50
. . 1. ej,
. H4rj.
..l,e--,

3

Ityo 3?,Si7 bbls. ; bacon.

500 bbls. lubrlcat- -

DT.
Ak.

1231.; 12.IH

104

114VJ
6Rtj'

as,

All

..2S''.

..me.

.CK

...31.50
,..13.00

10.416.

8
5300 Utah Copper

Corp
800

Wabash
pf
pf

100 Pacific

and Rati oid Co.
GENfcHAI. MOItTGAOE I.OXDS

Trustees' Offlre. Itoom 31 (4th Floor).
Mills nulldlng.

New York. Petv 0. 1010.
The Tnntees havo this day

3.103
1410
34 W
1471
3SSS
H397
--4818
3740
3703
3838
3040
4012
4108
41S8

S

4230
4330
4401
4403
4420
4448
4408
4400
4M)1
4817
.1015
MM

A2.13
f248
MOO

A3
8377
&3S3

(XI

6SGO
863

6881
68S7
6901
0640
0341
0H02
6077
7049
7110
7241
7302
737
7403
7423
7621,
73BO
7083

numbers bonds. Issued
Chicago Western

Indiana Company December
lo redeemed, operation

blnklrur March
Mers. Morgan

accrued InterestReglctered should tepower attorney transferring learer.followltu arc numbers bonds pre-
viously drawn for
Sresented

76
payment.

CHAltl.K" Kl'S-iEL- It,,,.

CO.
INCOME IIONDS.

In pursuant? prowsluns In-
denture, Munh t.t

Railroad Company'
wie company rruBtee.Guaranty Company

successor Trustee hereby notice
general meeting hulders

me ulaiia.nty TRUST COMPANY
YORK, York!

o'clock
purpose

directors Railroad rompany.
TIlfST COMPANY NE1V

Successor Trustee.
CHARLES SARIN. President.

Dated. York. February

METAL MARKET.

Another copper
feature of market Metal ExrhnnioyesterdaT. contract Immediate, ship-
ment of copper one
smaller dealers pound which

reduction previoiii quota-
tion larser dealers

previously quoted
pound

Asked,
fprltrr. Y.
Hpeltrr,

L,
Aluminum

Platinum ul
Antimony

aiUcoti
plain. silicon

basic

billets...

I'rass,

10098
10114

10238
10247

10394
10473
10602
10.130

10390

10914

11073

Ixtnds

above Office

tene

day's

Pitts.

METALS.
Dealers' buyln- - prices

Copper
Hesvy crucible
Heavy
Light U.tlonis
Heavy machinery

heavy.
lbs.: 352.150 lbs.; No clean turnings

curnineai Deaf, I turuin,
tnllow, f.72,600 ".

2S
20

20

26

47
H

93

..

20 '

"

27

93

.
3Ci

i ,

..2

t".

25c

.

.. .31

B
5001 ...

by

421

7.1

7847
7979
7992
fcOfll
S077
8149
821
8421

S433
8307
S028
6648
S88770
6909
9002
9018
9049
9070
9170
B202
9293
U4A4
947(1
I'OM

9M1

as tho the
the deed of the &

1st, to by the of
the on 1st next, at ths

of J P fit Co., Ne
at 103 and to that

hy--
of to

The the of
but not, yet

for
56(1 7100 S3I0

4694 O'tM 7(ir xr,'8 11 IPs
II

of the the
1st. I.t:t7. ween

the Oregon
nu aiaie iruai as

of New as
that

a of lhj of the
will at the of

OFno New 191'
on Tin, isis, at
for. the of two

of the
OI

YORK.
Ry H

init in tho price -- as ihe
the In tho

A for
was by of

at 16 a isa the
ul half a cent. The who

had the red at
a to li'.cent i.

Feb. ..

N spot s.65 6.70
K S L. t.'.-- I rr.

Spelter, E S CK S.S3
31 t.i

00
7.01) 7 25

Pig No 1. XF
lis-- No. 2. X

Pig iron,
No. 2

lie (del.
Easl Pa )

Iless

Ail

j o 1

"Cine, f rap

YORK STOCK EXCHANGE PRICES.
fConffmirn Prtcrdinp Page )

ith'en High-ini-

esl

029
103211

1030U

1077
11012

II, W

33 90

32 ;o

01J
aro as

and
and wire
and

Bras
lignt0S0 l'

ion.; ddis.

Tea

10m

11211
11220

11239
11468
11477
11410
ma-- ,
11697
1IK02
11681
11682

11934
11993
12011
12036
12171
12230
12270
12208
12.113
121113

12632

onicc
date.

Lino

York

New

cents

spot.
Mar.

iron.

Iron,

10738

follows- -

Coins Pound.

100,1'nlon Pacific pf 74 ,74 ,74 74
1400iL'nltil Alloy Steel 4ft'i 41 401 4ns,!
4800 I'nltert Cljrar fitores '124i 124', 122''l23ia
1100 L'nlted Ity Investment 114' 12 US' 11V
4500 t'nlterl Itj Investment 25 2Vi 2)'4! 244'

.uu u sjaat iron I 'ipo &;' u jo ut ;o
600 B Cast Ir Pipe & 11 54 H' 544l 544
100;u S Express 1 8 it 18 is

3300HJ fi Intlustrlnl Alcohol. .:lUU'lllH I0!i',4'lo
100(L' S Industrial Alcohol pf '103 '103 '103
100 V S Ilealty & Imp 257,! 25h 25',' 257.!

223001 U H Rubber '83 83 Sli'S2m
U rl It M 471,,' 471, 471;' 47

20'U H nM 4714! 471.I 47U' J7H'
34 0m1 9374'

400'U Steel pf

lOOJUtah Securities
o Chemical

100
200Vabash A
lOO'WabaAh

Western Maryland
Western pf.

64

Rallroaxl

LINE

reduced

. . .

. .

i

&

Union Tel

fiS 67 !j
16
54

33
20 I

87

16
54

33
20
117i;
55

E & M....I 43Vtl 43i!
400 & Lnke 9 fl

1800 White Motor 52
24600' 27 1,

pf 924' 92'--

Wilson A Co 69'il (Iff',,
600 Pump 0 '60

Pump pf A 92 93
I'ump pf H 71

9760
9770

9833
9873
9983

102 OA

1

of 1SS

of

be

the

cut

37.i"

3.5--

327a

43a,

of

REDEMPTION NOTiCE.

Chicno VYcs'ern Indiana

designated,

1237

1873

2509

tn.st

ork.
accompanied

redemption

$001

OREGON SHORT RAILROAD

"II"

gle
held

llro'adway.
city,

nominating
GUARANTY

cent,

m--

Hid.

Quicksilver

Hess

cottonseed

lead

U

200

Mi

100

3C.1S

16
53 i

20
It

52

87

51 !,

1

1

1

, Clos-- I

In.--

'

pfl 54s '
' I

'
.

10.1

100 1

tf..

. .
'

' I

Feb 21.
Ud. Asked,
f. to c, :s
6 "0 i 13
6.30 6.(3
.... 31.
.... S7IX
....

7 00 7.25
.... W

.... 36.15

.... 31.90

.... 33M

.... 32 11)

.... 43.50

a

NEW

Smeltln-r- ,

Smeltlntr.

Western

Ulii'lllVlll

UOO'Wesflnghnusn
Wheeling

Wlllys-Overlnn- d

200'Willys-Overlon- il

Worthlnston
400'Worthlnston
400Worthlngton

Mellon National Bank
Pittsburgh

Guaranty Trust Company York

11

"..uun m
11 ti.;j-
13 OOtl

Wa !S
7 '

T.v, h 1.1

II ""III 5.1

cu y,
3 1 ft
5

73000 S Steel ' ' .

67V
'

Erio.

Net
Change

i;
14

r (.

114'
68
16 .
04 I

81
!

32 7i

11

4314;
S7,1 -

51141 .

267i 4- -

92141 921,'
69 H 69t,s
59 '

70 71 '

12821
12857
13006
1.1184
13248
13324
1.1436
13480
13636
136.34
13723
13760

1.1858
13887
13916
13967
14015
14023
14070

14201
142.10
14.131
14134
14303

unler
dated

18N2.
Fund

them

12607

dated
Short

Trust

bonds

NEW
tiarcnnoon,

19th,

made

from

their prliv

fum

irou.

iron,
Pitts.

ounce.

ismip

brass
comp,

12023

pf)

70s,

1.1811

1919.

'lOO.O)

37.

ivn
'

ISM,

6.50ff

U 931!.

26

14181

H

20

55
S7

6!l
92 93

Hi

4

NEW YORK TITLE AMI MORTOAGK C(j
To nil Holders of Mortgage Participation!

Certificate, Series T. j

In accordance 'with tha agreement madej
between New Yorlt Title and Mortgage
Company and Columbia Trust Compali)!
datoil May 2, lilt, under which the said
Trust Company la acting tm Depoaltary for"
the holders of such participation certln-- !
cates.

Yin- - ARE Hi:REUY NOTIFIED that tha
said Trust Company- has designed as D-

pnaitary and that the Directors of the New
York Title and .Mortgage Company have ap4
pointed AMERICAN TRUST COMPANY ttl
act in Its place and stead,
MIW YORK TITLE AND MOHTGAGK CO,

NKW 10UK TITLE AND MORTCAC.E CO,
To nil Hidden of Mortgage Participation!

l eriuirutrs, series A-- l.

In accordance with the agreement rriadaj
between New York Title and Mortgage;
Company and Columbia Trust Company
undor date of September 20, 1918, unde
Whre.h the said Trilyt ITnmnanv Is ncMni,
Depositary for the holders of such par.
tlclpatlon certificates. "

YOU ARB HEIIE11V NOTIFtF.n Ih.l j
said Trust Company has resigned as Do'

nn,. mai me uireciors oi ma raw;lork Title and Mortgage Company have ap-- f
pointed AMERICAN TRUST COMPANY toact In lis place and stead. 1 1
NEW YORK TITLE AND MORTGAGE CO'

DIVIDENDS AND INTEREST.

KEPCHL1C IRON A STEEL COMPANY
PREFERRED DIVIDEND NO. 62. 5

At n meeting of the l'xecutl-- a Commlt4t"! of the Republic Iron & Steel ComJpsn held February 59th 191 the reeulsqunrlerlv dividend of 1 To .mi the Pre?
ferreil Sto. k was declared payable Apri
1st. IMS to stockholders of re. ord Marcif
20th. 191? 1

The ANNUAL MEPTINO of the Slock
holders f the Republic Ir... v steel Compan ll be held at the office nf tll-- ti'mpan. li r.xchange place, Jersey Clt'fNew Jersey. n Wednesdav. April nth,
1S1H, at U o'clock In the forenoon, for th
transai tlun of nny and all business thatmay properly come before the meeting,
Transfer books nf tho Company, both ComTmon at..! Preferred, wi'l be closed at 3,
o clo'k P M . March :uth, 1919, and re.opened at 10 o'cock A II on Apnl 17th,

COMMON DIVIDEND NO 10
At a meeting of the Exedutlvo Committee of the Republic Iron & Steel Company

held Febrnar 19th. 191V. a dHldend of
1 '1 r'r on the Common Stock was declare, l
payable May 1st, 1J13, to stockholders of
record April 21st, 1919 nooks remain open

RICHARD JONES. JR. Secretary. I

The HcckingValley Railway Co.1
71 Hroadivay, NewYork, Feb 25, 1919. 1

Notice Is hereby slion that from amiafter Fibruary 25, 1H19, the pament oftntenst coupons and transfers of stock anl
of bunda of this Company will be made .lithe otn - of the C'umpan. Ro jjn 1312, 7tUroi,day, N.- I, ork. Instead of at tliii
UMlcu nf Messrs .1 P Morgan t Co., 111
herotofur- - A TltEVVirrr, Treasurer

AMERICAN CAN CO. .
A quarterly illildend uf one and three!quarnrs per cent, una ue 11 declared on tl

riorK 01 tins comi.Hiiy. payali
April lsl. 191'J. to Slot Itholilers nf reeni

'r'J
1

at the closo of business March 14th, 19191
Trai for Hooks will rcmnin open Checkl
matted

K lt. 1SJION, Secretary A Tre asufer I

ELECTIONS AND MEETING?.

E. 1. ilul'ONT ileVKMOI'HS COMPANY,-
IVlImlnKton Delaware

Niilce Is herebv kImti that ihe Annual!
Meetlns of til.' titin'kholdl rs of the B I'duPonl. deNcmnurs and Company will be
helil on Mondai, the 10th day of Map h,
1319. at twu. .,'cl.i.k nuoti at t'ia priiu-lpa- l

.fflc of the inmpani, No 1"07 Mark. L

Stre.t. In the city cf Wlimlnglon. In th.i
Cuunlv of N. w Castle, .state, ut Dea-sar-
f. r the purp.,- - ..f electing a Hord ..f I)
rn't-.rs and and aitlns; upon th
repi.rt- - of the ..111' era. and fur the transac-tl..- n

if sin li i.ther business ss may prop-
erly e.inie before the meetinir Tho meet,
lnu will he h M In the Mectlnn lloom In
ii .Pont HulMine

Vl.l'XIS I rtuPusr.
E. I. DC PONT nr. NEMOI HS

Mat Usa I
11 llllllnct.in. Ile a.. are

II" Annual M..t.re ,r the Slockhold.raof th i: 1 .1 i punt .1.. Nemours Pou.lerr.mipan) mil I... held c.n Mnmlat, ih.'Klh dav nf .M.ir-h- . 1919. at In else lo.--

n'Min, nt the principal office nf the Cuni-pair-

No. 51 Newark Street. Huboken.Neu .lersey, for the purpose nf elgctlni
a Hoard of Directors and rrteltlnsr andaCIInx uf'fi tho reports of the uttlcers.
ami for th.i trans ictlon of surh other busi-ness as may proper'y come batons ihome. ilnfr

AI.EMS I du .Serr, tary

NOTK-- IS Ili:itl:ilY (IIVKN THAT TllrAnnual M.-- . tlnK of l lie Stockholders of The,
Amcrl.au Tni.arr.i Company, and an elec-tln- n

for Dlrertois thereof, will be held Htthe nttlce .f the company ot No Tt, Mont'-Kome-

Street. Jersev city, N ,1 . at eleven..'dock In th. lureno'iii of Wednesdaj .
March Klh. 1J19

The Preferred and Common Sto. k trans-
fer books ...'. I a) 3 In, k P M.February 1Mb. 1919 and will be reoocnei
at 10 o'clu. k M M.ireh 17tb, 1919"

c.ui.i:s r Ni;i,i;v. s. .r. tary

February 19th. ISl-- .
The annual meetlns: of the storkhMd- s

of the .V .tt. hi m; to n ar.tl N tlrte.tns Tel
prapli Conipuny in ill ba In ,1 ai So ,

In the City of Nen Inrk, N

on Wednesday. March Mb. lie a 2
n'cl". k P M. for the election f lure Ins
and Ottlcers ami for the transact on of sueh
other buslncas ns iua coma L.foro ths
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